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when a society has got upon the right track for the discovery of the natural laws of its movement — and it is 
the ultimate aim of this work, to lay bare the economic law of motion of modern society — it can neither 
clear by bold leaps, nor remove by legal enactments, the obstacles offered by the successive phases of its 
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The law of value is essentially a theory of general equilibrium developed in the first instance with reference 
to simple commodity production 
Morishima (1972: 2) openly celebrates Marx as a founder of equilibrium theory, on hermeneutic 
grounds at which we can only marvel: 
Marx's theory of reproduction and Walras’s theory of capital accumulation should be honoured together as 
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6 The Bortkiewizc‐Sweezy‐Morishima interpretation is so universally taken for granted that Marxists almost 
everywhere assert that, in Volume I of Capital, goods are purchased at their value. This is not true. Marx’s 
abstraction, showing surplus value cannot arise from circulation, applies to the sale price at the end of the period, 
not the purchase price at the beginning. 
7 The Communist Manifesto’s one‐page economic programme offers a surprisingly modern‐sounding package of 
measures would certainly overcome today’s crisis, if implemented. 
